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§43.5 Time delays for public dissemi-
nation of swap transaction and
pricing data.

(a) In general. The time delay for the
real-time public reporting of a block
trade or large notional off-facility
swap begins upon execution, as defined
in §43.2 of this part. It is the responsi-
bility of the registered swap data re-
pository that accepts and publicly dis-
seminates swap transaction and pricing
data in real-time to ensure that the
block trade or large notional off-facil-
ity swap transaction and pricing data
is publicly disseminated pursuant to
this part upon the expiration of the ap-
propriate time delay described in
§43.5(d) through (h).

(b) Public dissemination of publicly re-
portable swap transactions subject to a
time delay. A registered swap data re-
pository shall publicly disseminate
swap transaction and pricing data that
is subject to a time delay pursuant to
this paragraph, as follows:

(1) No later than the prescribed time
delay period described in this para-
graph;

(2) No sooner than the prescribed
time delay period described in this
paragraph; and

(3) Precisely upon the expiration of
the time delay period described in this
paragraph.

(c) Interim time delay—(1) In general.
The public dissemination of swap
transaction and pricing data relating
to any publicly reportable swap trans-
action shall receive the same time
delays for block trades and large no-
tional off-facility swaps, as described
in this subsection, until such time as
an appropriate minimum block size is
established with respect to such pub-
licly reportable swap transaction.

(2) Swaps executed on or pursuant to
the rules of a registered swap execution
facility or designated contract market.
Any publicly reportable swap trans-
action that does not have an appro-
priate minimum block size and that is
executed on or pursuant to the rules of
a registered swap execution facility or
designated contract market shall fol-
low the time delays set forth in §43.5(d)
until such time that an appropriate
minimum block size is established for
such publicly reportable swap trans-
action.
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3) Off-facility swaps subject to the
mandatory clearing requirement. Any off-
facility swap that does not have an ap-
propriate minimum block size and that
is subject to the mandatory clearing
requirement described in Section
2(h)(1) of the Act and Commission regu-
lations, with the exception of those off-
facility swaps that are either excepted
from the mandatory clearing require-
ment pursuant to Section 2(h)(7) of the
Act and Commission regulations or
that are required to be cleared under
Section 2(h)(2) of the Act and Commis-
sion regulations but are not cleared,
shall follow the time delays set forth in
§43.5(e) until such time that an appro-
priate minimum block size is estab-
lished for such off-facility swap.

(4) Off-facility swaps in the interest
rate, credit, foreign exchange and equity
asset classes not subject to the mandatory
clearing requirement with at least one
swap dealer or major swap participant
counterparty. Any off-facility swap in
the interest rate, credit, foreign ex-
change or equity asset classes, where
at least one party is a swap dealer or
major swap participant, that is not
subject to the mandatory clearing re-
quirement or is excepted from such
mandatory clearing requirement and
that does not have an appropriate min-
imum block size shall follow the time
delays set forth in §43.5(f) until such
time that an appropriate minimum
block size is established for such off-fa-
cility swap.

(5) Off-facility swaps in the other com-
modity asset class not subject to the man-
datory clearing requirement with at least
one swap dealer or major swap partici-
pant counterparty. Any off-facility swap
in the other commodity asset class,
where at least one party is a swap deal-
er or major swap participant, that is
not subject to the mandatory clearing
requirement or is excepted from such
mandatory clearing requirement and
that does not have an appropriate min-
imum block size shall follow the time
delays set forth in §43.5(g) until such
time that an appropriate minimum
block size is established for such off-fa-
cility swap.

(6) Off-facility swaps in all asset classes
not subject to the mandatory clearing re-
quirement in which neither counterparty
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is a swap dealer or major swap partici-
pant. Any off-facility swap, in all asset
classes, where neither party is a swap
dealer or major swap participant, that
is not subject to the mandatory clear-
ing requirement or is excepted from
such mandatory clearing requirement
and that does not have an appropriate
minimum block size shall follow the
time delays set forth in §43.5(h) until
such time that an appropriate min-
imum block size is established for such
off-facility swap.

() Time delays for public dissemination
upon establishment of an appropriate
minimum block size. After an appro-
priate minimum block size is estab-
lished for a particular swap or category
of swaps, all publicly reportable swap
transactions that are below the appro-
priate minimum block size shall be
publicly disseminated as soon as tech-
nologically practicable after execution
pursuant to §43.3 of this part.

(d) Time delay for block trades executed
pursuant to the rules of a registered swap
execution facility or designated contract
market. Any block trade that is exe-
cuted pursuant to the rules of a reg-
istered swap execution facility or des-
ignated contract market shall receive
a time delay in the public dissemina-
tion of swap transaction and pricing
data as follows:

(1) Time delay during Year 1. For one
year beginning on the compliance date
of this part, the time delay for public
dissemination of swap transaction and
pricing data for all publicly reportable
swap transactions described in §43.5(d)
shall be 30 minutes immediately after
execution of such publicly reportable
swap transaction.

(2) Time delay after Year 1. Beginning
on the first anniversary of the compli-
ance date of this part, the time delay
for public dissemination of swap trans-
action and pricing data for all publicly
reportable swap transactions described
in §43.5(d) shall be 15 minutes imme-
diately after execution of such publicly
reportable swap transaction.

(e) Time delay for large notional off-fa-
cility swaps subject to the mandatory
clearing requirement—(1) In general. This
subsection shall not apply to off-facil-
ity swaps that are excepted from the
mandatory clearing requirement pursu-
ant to Section 2(h)(7) of the Act and
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Commission regulations, and this sub-
section shall not apply to those swaps
that are required to be cleared under
Section 2(h)(2) of the Act and Commis-
sion regulations but are not cleared.

(2) Swaps subject to the mandatory
clearing requirement where at least one
party is a swap dealer or major swap par-
ticipant. Any large notional off-facility
swap that is subject to the mandatory
clearing requirement described in Sec-
tion 2(h)(1) of the Act and Commission
regulations, in which at least one party
is a swap dealer or major swap partici-
pant, shall receive a time delay as fol-
lows:

(i) Time delay during Year 1. For one
year beginning on the compliance date
of this part, the time delay for public
dissemination of swap transaction and
pricing data for all swaps described in
§43.5(e)(2) shall be 30 minutes imme-
diately after execution of such swap.

(ii) Time delay after Year 1. Beginning
on the first anniversary of the compli-
ance date of this part, the time delay
for public dissemination of swap trans-
action and pricing data for all swaps
described in §43.5(e)(2) shall be 15 min-
utes immediately after execution of
such swap.

(3) Swaps subject to the mandatory
clearing requirement where neither party
is a swap dealer or major swap partici-
pant. Any large notional off-facility
swap that is subject to the mandatory
clearing requirement described in Sec-
tion 2(h)(1) of the Act and Commission
regulations, in which neither party is a
swap dealer or major swap participant,
shall receive a time delay as follows:

(1) Time delay during Year 1. For one
year beginning on the compliance date
of this part, the time delay for public
dissemination of swap transaction and
pricing data for all swaps described in
§43.5(e)(3) shall be four hours imme-
diately after execution of such swap.

(ii) Time delay during Year 2. For one
year beginning on the first anniversary
of the compliance date of this part, the
time delay for public dissemination of
swap transaction and pricing data for
all swaps described in §43.5(e)(3) shall
be two hours immediately after execu-
tion of such swap.

(iii) Time delay after Year 2. Beginning
on the second anniversary of the com-
pliance date of this part, the time
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delay for public dissemination of swap
transaction and pricing data for all
swaps described in §43.5(e)(3) shall be
one hour immediately after execution
of such swap.

(f) Time delay for large notional off-fa-
cility swaps in the interest rate, credit,
foreign exchange or equity asset classes
not subject to the mandatory clearing re-
quirement with at least one swap dealer
or major swap participant counterparty.
Any large notional off-facility swap in
the interest rate, credit, foreign ex-
change or equity asset classes where at
least one party is a swap dealer or
major swap participant, that is not
subject to the mandatory clearing re-
quirement or is excepted from such
mandatory clearing requirement, shall
receive a time delay in the public dis-
semination of swap transaction and
pricing data as follows:

(1) Time delay during Year 1. For one
year beginning on the compliance date
of this part, the time delay for public
dissemination of swap transaction and
pricing data for all swaps described in
§43.5(f) shall be one hour immediately
after execution of such swap; however,
any large notional off-facility swap in
the interest rate, credit, foreign ex-
change or equity asset classes in which
one party is not a swap dealer or major
swap participant and such party is not
a financial entity as defined in Section
2(h)(7)(C) of the Act and Commission
regulations, shall receive a time delay
of one hour immediately after execu-
tion of such swap; or if such swap
transaction or pricing data is received
by the registered swap data repository
later than one hour immediately after
execution, the registered swap data re-
pository shall publicly disseminate
such data as soon as technologically
practicable after the data is received.

(2) Time delay during Year 2. For one
year beginning on the first anniversary
of the compliance date of this part, the
time delay for public dissemination of
swap transaction and pricing data for
all swaps described in §43.5(f) shall be
30 minutes immediately after execu-
tion of such swap; however, any large
notional off-facility swap in the inter-
est rate, credit, foreign exchange or eq-
uity asset classes in which one party is
not a swap dealer or major swap partic-
ipant and such party is not a financial
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entity as defined in Section 2(h)(7)(C)
of the Act and Commission regulations,
shall receive a time delay of 30 minutes
immediately after execution of such
swap; or if such swap transaction or
pricing data is received by the reg-
istered swap data repository later than
30 minutes immediately after execu-
tion, the registered swap data reposi-
tory shall publicly disseminate such
data as soon as technologically prac-
ticable after the data is received.

(3) Time delay after Year 2. Beginning
on the second anniversary of the com-
pliance date of this part, the time
delay for public dissemination of swap
transaction and pricing data for all
swaps described in §43.5(f) shall be 30
minutes immediately after execution
of such swap.

(g) Time delay for large notional off-fa-
cility swaps in the other commodity asset
class not subject to the mandatory clear-
ing requirement with at least onme swap
dealer or major Sswap participant
counterparty. Any large notional off-fa-
cility swap in the other commodity
asset class where at least one party is
a swap dealer or major swap partici-
pant, that is not subject to the manda-
tory clearing requirement or is exempt
from such mandatory clearing require-
ment, shall receive a time delay in the
public dissemination of swap trans-
action and pricing data as follows:

(1) Time delay during Year 1. For one
year beginning on the compliance date
of this part, the time delay for public
dissemination of swap transaction and
pricing data for all swaps described in
§43.5(g) shall be four hours imme-
diately after execution of such swap;
however, any large notional off-facility
swap in the other commodity asset
class in which only one party is not a
swap dealer or major swap participant
and such party is not a financial entity
as defined in Section 2(h)(7)(C) of the
Act and Commission regulations, shall
receive a time delay of four hours im-
mediately after execution of such swap,
or if such swap transaction or pricing
data is received by the registered swap
data repository later than four hours
immediately after execution of such
swap, the registered swap data reposi-
tory shall publicly disseminate such
data as soon as technologically prac-
ticable after the data is received.
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(2) Time delay during Year 2. For one
year beginning on the first anniversary
of the compliance date of this part, the
time delay for public dissemination of
swap transaction and pricing data for
all swaps described in §43.5(g) shall be
two hours immediately after execution
of such swap; however, any large no-
tional off-facility swap in the other
commodity asset class in which only
one party is not a swap dealer or major
swap participant and such party is not
a financial entity as defined in Section
2(h)(7)(C) of the Act and Commission
regulations, shall receive a time delay
of two hours immediately after execu-
tion of such swap, or if such swap
transaction or pricing data is received
by the registered swap data repository
later than two hours immediately after
execution, the registered swap data re-
pository shall publicly disseminate
such data as soon as technologically
practicable after the data is received.

(3) Time delay after Year 2. Beginning
on the second anniversary of the com-
pliance date of this part, the time
delay for public dissemination of swap
transaction and pricing data for all
swaps described in §43.5(g) shall be two
hours after the execution of such swap.

(h) Time delay for large notional off-fa-
cility swaps in all asset classes not subject
to the mandatory clearing requirement in
which neither counterparty is a swap
dealer or a major swap participant. Any
large notional off-facility swap in
which neither party is a swap dealer or
a major swap participant, which is not
subject to the mandatory clearing re-
quirement or is exempt from such man-
datory clearing requirement, shall re-
ceive a time delay in the public dis-
semination of swap transaction and
pricing data as follows:

(1) Time delay during Year 1. For one
year beginning on the compliance date
of this part, the time delay for public
dissemination of swap transaction and
pricing data for all swaps described in
§43.5(h) shall be 48 business hours im-
mediately after execution of such swap.

(2) Time delay during Year 2. For one
year beginning on the first anniversary
of the compliance date of this part, the
time delay for public dissemination of
swap transaction and pricing data for
all swaps described in §43.5(h) shall be
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36 business hours immediately after
the execution of such swap.

(3) Time delay after Year 2. Beginning
on the second anniversary of the com-
pliance date of this part, the time
delay for public dissemination trans-
action and pricing data for all swaps
described in §43.5(h) shall be 24 busi-
ness hours immediately after the exe-
cution of such swap.

§43.6 Block trades and large notional
off-facility swaps.

(a) Commission determination. The
Commission shall establish the appro-
priate minimum block size for publicly
reportable swap transactions based on
the swap categories set forth in para-
graph (b) of this section in accordance
with the provisions set forth in para-
graphs (c), (d), (e), (f) or (h) of this sec-
tion, as applicable.

(b) Swap categories. Swap categories
shall be established for all swaps, by
asset class, in the following manner:

(1) Interest rates asset class. Interest
rate asset class swap categories shall
be based on unique combinations of the
following:

(i) Currency by:

(A) Super-major currency;

(B) Major currency; or

(C) Non-major currency; and

(ii) Tenor of swap as follows:

(A) Zero to 46 days;

(B) Greater than 46 days to three
months (47 to 107 days);

(C) Greater than three months to six
months (108 to 198 days);

(D) Greater than six months to one
year (199 to 381 days);

(E) Greater than one to two years
(382 to 746 days);

(F) Greater than two to five years
(747 to 1,842 days);

(G) Greater than five to ten years
(1,843 to 3,668 days);

(H) Greater than ten to 30 years (3,669
to 10,973 days); or

(I) Greater than 30 years (10,974 days
and above).

(2) Credit asset class. Credit asset class
swap categories shall be based on
unique combinations of the following:

(i) Traded Spread rounded to the
nearest basis point (0.01) as follows:

(A) 0 to 175 points;

(B) 176 to 350 points; or

(C) 351 points and above;
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